
02/01/00 11:31 FAX 8472021247 ACCTING OFFICES

OPERATING AGREEMENT

OF

EQUINOX INTERNATIONAL, L.L.C.

AN ILLINOIS LIMITED LIAE3ILITY COMPANY



OZ/Ol/OO 11:58 FAX 8472821247 ACCTING OFFICES @lo1

ARTICLE I

ARTICLE II
2.01
2.02
2.03
2.04
2.05

ARTICLE III

ARTICLE IV

ARTICLE V
5.01
5.02
5.03
5.04
5.05
5.06
5.07
5.08
5.09
5.10
5.11

“‘“i?oY
6.02
6.03
6.04
6.05
6.06
6.07

ARTICLE VII
7.01
7.02
7.03
7.04
7.05
7.06
7.07
7.08
7.09
7.10

TABLE OF CONTENTS

DEFllUT.IQNS . . . . . . . . . . . . . . . . . . .

E!clmAnOU~. . . . . . . . . . . . . . 3
Formation . . . . . . . . . . . . . . . . . . . 3
Name . . . . . . . . . . . . . . . . . . . . . . 4
Principal Place of Business . . . . . . . . . . 4
Registered Office and Registered Agent . . . . . 4
Term . . . . . . . . . . . . . . . . . . . . . . 4

rlusmxsUf . . . . . . . . . . . . . . 4
H&.,-AND& . . . . . . . . . 4

RI~OFMAtURX:Bs
Management . . .

. . . . . . . . . . .
Number, Tenure. Designation'and'Quaiiiica;ions  : 5
Certain Powers of Manager . . . . . . . . . . . 5
Liability for Certain Acts . . . . . . . . . . . 6
Managers Have No Exclusive Duty to Company . , 6
Bank Accounts.
Indemnity oE the Managers: Employees ' ' '

7

and Other Agents . . . . . . . . . . . . . . . 7
Resignation
Removal ......................................

;

Vacancies . . . . . . . . . . . . . . . . . . . 7
Salaries . . . . . . . . . . . . . . . . . . . . 7

il.I.GmuI&XfUXUE-MEMEER .
Limitation of Liability . . . . . .
Company Debt Liability . . . . . . .
List oE Members
Approval of Sale &'Ail'Assets  1 1 :
Company Books
Priority and Return'of oapitai 1 : :
Liability of a Member to the Company
w . . . . . . .
Meetings . . . . . . . . .
Place of Meetings . . . . .
Notice of Meeting
Meeting oE all Members : : : : : : :
Record Date
Quorum . . : : : : : : : : : : : 1
Manner of Action . . _ . . . . . .

. . . . . . 0

. . . . . . 0

. . . . . . 6

. . . . . .

. . . . . . i
, . . , . . e
. . . . . .
. . . . . . i

. . . . . . a

. . . . . . e

. . . . . . 9

. . . . . . 9

. . . . . 9

. . . . . . 9

. . . . . . 9

. . . . . . 9
Proxies . . . . . . . . . . . . . . . . . . . . .
Action by Members Without a Meeting
Waiver of Notice . . . . . . .. ,

........... ;;



OZ/Ol/OO 11:58 FAX 8472921247 ACCTJNG "FF,CES
ARTICLE VIII

8.01
8.02
8.03
0.04

AcYAmmxs . . . . .
Members' Cauital Contributions .

30
10

Additional Contributions . . .
Capital Accounts . . . . _ . . . _ .
Withdrawal or'Reduction of Members'
Contributions to Capital . . .

. .

. .
10
10
I1

ARTICLE IX L .
Allocations of Profits and Losses

12
9.01

9.02
9.03
9.04
9.05
9.06
9.07
9.08
9.09

12
1.2
12

from Operations . . . . . . . .
Distributions
Limitation Upon Distributions. . . . . . .
Accounting Principles
Interest On and Return of‘Cap;tbl
Contributions . . . . . . . . .

Loans to Company . . . . . . . .

. .

. .

. 12
12
13
13
13
14
14
14
14
16
17
11
17
19
2a
20

21

21
21
21
21
21
21
21
22
22
22
;i
72
22

ACCOUntiIlg Period
Records, Audits and.Reports‘ : : : : :
Returns and Other Elections . . . .

ARTICLE X
10.01
10.02
10.03

~r~13AJ3uJTy . . . . . . .. . . . .
Right of Pi&t Refusal

. . . . . . .
Transferee Not-Member in &se&o - '
of Unanimous Consent , . _ . . .

.

.

.

ARTICLE XI -L-MEMBERS..........

mTICEi 5:’
12:02

DISSntL  .  .
Dissolution , . . . . _ . . . .
Winding Up. Liquidation and Distribution
of AssP-ts . . . . . . . . _ . . . .

. .

.

12.03
12.04
12.05

Articles of Dissolution . .
Effect of Filing of Articles of‘oissoiuiion .
Return of Contribution *Jonrecourse to
Other Members . . . . . , . . . . . .

ARTICLE XIII
13.01

Books of Account &id Reco;ds
Aoalication of Illinois Law .

. .
. .
. .
. .

13.02
13.03
13.04 Amendments i . , .

Execution of Ad;li;ional'InstNmen;s'  : : . . .
Construction . . . _ . . . . . , . . . . . . .

13.05
13.06
13.07
13.08
13.09
13.10

Headings . . . . . . . .
Waivers . . . , . _ .
Rights and Remedies Cumulative
Severability . . . . . . . .
Heirs. successors and Assigns
Creditor6 I .
Counterparte 1 1 1 1 1 1 1 . .

. . .

. .

. . . .

. . . . .

. . . . .
. . . . .

. . . .

1 3 . 1 1
13.12
13.13

EXHIBIT A PARTICIPATING PERCENTAGES
EXHIBIT B INITIAL CAPITAL CONTRIBUTION



02/01/00 11:31 FAX 8472021247 ACCTING OFFICES @IO3

ARTICLE I

The following terms used in this Operating Agreement shall
have the following meanings:

(a) J!&,t!! shall mean the Illinois Limited Liability
Company Act.

(b) -6 of 0 . . . U shall mean the Articles
of Organization of the Company as filed with the Secretary of
State of Illinois. as amended from time to time.

(c) !G&.ta~Accouti as ot any given date shall mean
the account maintained for each Member pursuant to Article
VIII.

.(dl mn shall mean any contribution
to the capital of the,Company in cash or pfoperty by a Member
whenever made. “Inltlal shall mean the
initial contribution to the capital of the Company pUrSlJant to
this Operating Agreement.

(e) wtalln.u shall mean as of any given date
the proportion that a Member’s positive Capital Account bears
to the aggregate positive Capital Accounts of all Members
whose Capital Accounts have positive balances as of such date.

(El lw shall mean the Internal Revenue Code oE 1986
or corresponding provisions of subsequent superseding Eederal
revenue laws.

_ _ _~_ ,, {g! __,, T shall refer to EQUINOX INTERNATIONAL,  L.L.C.

(h) “Comoanverty or ~.OWL&L shall mean all
properties, assets and rights oE any type owned by the
Company _

(i) m- shall mean with respect to
any Member, the deficit balance, iE any, in such Member’s
Capital Account as of the end oE the taxable year, after
giving effecr to the following adjustments:

(i) credit to such Capital Account any amount
which such Member is obligated to restore under
Section 1.704-l(b) (2) Iii) (c) of the Treasury
Regulations, as well as any addition thereto
pursuant to the I$Ct t(“1,l”:,t syftence of SectIons
1.704-2(g) (11 the Treasury
Regulations, after taking into account thereunder
any changes during such year in partnership minimum
gain (as determined in accordance with Section
1.704-2(d) of the Treasury Regulations) and in the
minimum gain attributable to any partner Eor

?
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nonrecourse debt las determined under Section
1.704-2(i) (3) of the Treasury Regulations); and

Iii) debit to such Capital Account the items
described in Sections 1.704-l(b)(Z)  (ii)(d) (4). (5)
and (6) oE the Treasury Regulations.

This definition of DeEicit Capital ACCOUnt is intended to
comply with the provision of Treasury RegLIlationS  Sections
1.7041(b)l2) iii) (d) and 1.704-2. and shall be interpreted
consistently vith those provisions.

Cj) -b&&&-f&h: shall mean all cash. revenues
and funds received by the Company from Company operations,
less the sum oE the following to the extent paid or set aside
by the Company: (i) all principal and interest payments on
indebtedness oE the Company and all other sums paid to
lenders; (ii) all cash expenditures incurred in the normal
operation of the Company's business; and (iii) reserves.

(k) III shall mean a Member’s or
Economic Interest ovner's share of one or more of the
Company's Net Profits; Net Losses and distributions ot the
Company’6 assets pursuant to this Operating Agreement and the
Act, but shall not include any right to participate in the
;kzgemnent or affairs oC the Company, includzng,  the right to

consent to or otherwrse participate rn any decision
of the hemhers or Managers.

(1) "Er shall mean the owner of an
Economic Interest who is not a Member.

(m) m shall mean any general partnership, limited
partnership, limited liability company, corporation, joint
venture, trust, business trust, cooperative, association,
foreign trust or foreign business organization.

(n) w shall mean the Company's Ciscal year
as determined by the Manager.

(0) v shall mean any Member or Economic
Xnterest Owner who gifts. bequeaths or otherwise transfers for
no consideration (by operation of law or otherwise, except
with respect to bankruptcy) all or any part of its MembershIp
Interest or Economic Interest.

(p) wnagere shall mean one or more managers who have
the authority to manage the Company in accordance with the
provisions of this Operating Agreement. ReEerences to the
Manager in the singular or as him, her, it, itself, or other
like references shall also, where the context 60 requires, be
deemed to include the plural or the masculine or feminine
reference, as the case may be.

2
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(q) %mb&! shall mean each of the parties who executes
a counterpart of this Operating Agreement as a Member and each
of the parties who may hereaEter become Members. If a Person
is a Member immediately prior to the purchase or other
acquisition by such PerSOn of an Economic Interest, such
Parson shall have all the rights oE a Member with respect to
such purchased or otherwise acquired Membership Interest or
Economic Interest, as the case may be.

(r) yetim- shall mean a Member’s entire
interest in the Company including such M@mber’S Economic
Interest and the right to participate in the management of the
business and afEairs of the Company, includj.ng the right to
vote on. consent to, or otherwise participate in any decision
or action of or by the Members granted pursuant to this
Operating Agreement and the Act.

(5) we.- and wm Shall mean the net
amount of all income, 1086 and deductions of the
Company in the aggregate %%kparateiy stated. as appropriate,
determined in accordance with generally accepted accounting
principles employed under the method of accounting selected by
the Manager at the close of each fiscal. year on the Company’s
tax return filed for federal income tax purposes.

( t ) JlQQertinmRt", shall mean this Operating
Agreement as originally executed and as amended ErOm time to
time.

(u) p shall reter to a Member’s
or Economic Interest Owner’s percentage right to allocations
of Net Profits and Met Losses of the Company as provided in
Sect ion  9 .01 .

(v) v ehall mean any Member or ECOnOmiC
Interest Owner which sells. assigns, pledges, hypothecates or
otherwise transfers for consideration all or any portion of
its Membership Interest or Economic Interest.

(WI -anti * 12 shall collectively mean a
Selling M e m b e r  and-ember.

include proposed,
ro%?$ted under the Code.

ARTICLE II

2 .Ol &rxna.tim. The Company shall or has been organized as an
Il.linois Lj,mited Liability Company by executing and deliverif!g
Articles oE Organization to the Illinois Secretary of State In
accordance with and pursuant to the Act.

3
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2.02 Name
L.L.C. -.

The name of the company is EQUINOX INTERNATIONAL,

2.03 Princiual Place of Business. The principal place of
business of the Company within the State of Illinois shall be 125
Boeger, Suite 2OI-A, -Arlington Heights, Cook County, Illinois
60004. The Company may locate its places of business and
registered office at any other place or places as the Managers may
from time to time deem advisable.

2.04 Reaistered Office& Reaistered Aoent. The Company's
initial registered office shall be at the office of its registered
agent at 444 N. Northwest Highway, Suite 180, Park Ridge, Illinois
60068, and the name of its initial registered agent shall be Helen
M. Nydra. The registered office and registered agent may be
changed by filing the address of the new registered office and/or
the name of the new registered agent with the Illinois Secretary of
State pursuant to the Act.

2.05-. The term of the Company shall end on December 31,
2047, unless the Company is earlier dissolved in accordance with
either the provisions of this Operating Agreement or the Act.

ARTICLE III

The purpose of this Company is to be a provider of various
and sundry international telecommunication services and to engage

and to do any lawful act concerning any and all lawful
itsinesses for which Limited Liability Companies may be organized
under the Illinois Limited Liability Company Act.

ARTICLE IV

The namee and addresses of the members sr;r~;sfollows:
iYt.a!x

Richard M. Pierce 125 Boeger, Suite 201-A
Arlington Heights, IL 60004

Marcus McEwen 498 Robin Lane
Marietta, GA 30067

Travel Marketing, Ltd. 2533 N. Carson St., Suite 3000
Caron City, NV 09706

ARTICLE V
RIGHTS

5.01 Manaaement. The business and administrative affairs of
the Company shall be managed by its Managers. Subject to the
unanimous written approval of the Members, the Managers shall

4
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direct, manage and control the business of the Company. At any
time when there is more than one Manager, the unanimous written
decision of all of the Managers shall be required for the managers
to take any action permitted to be taken by under this Operating
Agreement or the Act.

5.02 Number, Tenure, Desionation- Qualificatione. The
Company shall initially have two (2) Manager(s), Richard M. Pierce
and Marcus McEwen. The number of Managers of the Company shall be
fixed from time to time by the holders of a majority of
Participating Percentages, but in no instance shall there be less
than two (2) Managers. Each Manager shall hold office until the
next annual meeting of Members or until his successor shall have
been elected and qualified. Managers shall be elected by the
holders of a majority of Participating Percentages.

5.03 Certain Powers of Manager. Without limiting the
generality of section 5.01 but subject to the requirement of
written unanimity, the Managers ehall have power and authority, on
behalf of the Company:

(a) To acguire property from any Person as the Managers
may determine, whether or not such Person ie directly or
indirectly affiliated or connected with any Manager or Member;

(b) To borrow money for the Company from banks, other
lending institutions, the Managers, Members, or affiliates of
the Managers or Members on such terms aa the Managers deem
appropriate, and in connection therewith, to hypothecate,
encumber and grant security interests in the assets of the
Company to secure repayment of the borrowed sums. No debt
shall be contracted or liability incurred by or on behalf of
the Company except by the Managers, or the extent permitted
under the Act, by agents or employees of the Company expressly
authorized to contract such debt or incur such liability by
the Managers;

(c) To purchase liability and other insurance to protect
the Company's property and business or for any other reason
the Manager in their sole discretion may determine;

(d) To hold and own Company real and personal properties
in the name of the Campany;

(e) To invest Company funds in time deposits, short-term
governmental obligations, commercial paper or other
investments;

(f) Upon the approval of the holders of a majority of
Participating Percentages,to  sell or otherwiae dispose of all
or substantially all of the assets of the Company as part of
a single transaction or plan so long as such disposition is
not in violation of or a cause of a default under any other
agreement to which the Company may be bound;

5
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(g) To execute on behalf of the Company all instruments
and documents, including, without limitatron, checks: draEts;
notes and other negotiable instruments; mortgages or deeds OE
trust; security agteemencs;
providing for the acquisition,

financing statements; documents
mortgage or dis osition

Company’s property: assignments; bills oE sa e;P
of the

leases{ and
any other instruments or documents necessary to the busrness
of the Company;

(h) To employ accountants, legal counsel. managing
agents or other experts to perform services for the Company;

(i) To enter into any and all other agreements on behalE
of the Company, in such forms as the Managers may approve; and

Cj) To do and perform all other acts as may be necessary
or appropriate to the conduct of the Company’s business.
Unless authorized to do so by this Operating Agreement or by

the Managers of the Company, no attorney-in-Tact, employee or other
agent of the Company shall have any power or authority to bind the
Company in any way, to pledge its credit ot to render it liable Cor
any ,purpose _ No Member shall have any power or authority to bind
the Company unless the Member has been authorized by the Managers
to act as an agent oE the Company in accordance with the previous
sentence.

Managers shall be determined by the election at an annual
meeting or at a special meeting of Members called for that purpose
dr by the Members’ unanimous written consent. A Manager elected to
fill a vacancy shall be elected for the unexpired term of his
predecessor in nEfice and shall hold office until the expiration oC
such term and until his successor shall be elected and qualified or
until his earlier death, resignation or removal. A Manager chosen
to fill a position resulting from an increase in the number of
Managers shall hold office until the next annual meeting of Members
and until his successor shall be elected and qualified, or until
his earlier death, resignation or removal.

his duties as Manager in good fa&?th,
5 .04 IJhh,il;it~u Each Manager shall perform

in a manner he reasonably
believes t-o be in the best interests of the Company! and with such
care as an ordinarily prudent person in a like position would use
under similar circumstances. A Manager shall not be liable to the
Company or to any Member for any loss or damage sustained by the
Company or any Member, unless the loss or damage shall have been
the result of fraud, deceit. gross negligence. willful misconduct
or a wrongful taking by the Manager.

5.05 M~si’- LNLy.-hLarn~. A Manager
shall not be required to manage the Company as his sole and
exclusive function and he may have other busmess mterests and
engage in activities in addition to those relating to the Company.
Neither the Company nor any Member shall have any right, by virtue
of this Operating Agreement, to share or participate in such other
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i n v e s t m e n t s  O r  a c t i v i t i e s  o f  t h e  Manager or to the income or
proceeds derived therefrom.

5.06 VU. The Managers may from time to time open
bank aCCdUntS in the name OP the Company, and the Managers shall be
the sole signatory thereon.

5.07 ~mni.ty_~~~~p~o~e~~n~the.r-~~e~~.~.
Provided there is approval by a majority of Participating
Percentages, the Company shall,
under Section 15-10 of the Act,

to the maximum extent permitted
make advances ear expenses:

both indemnify the Managers and
The Company shall indemnify its

employees and other agents who are not Managers to the fullest
extent permitted by law, provided that such indemnification is
approved by the holders of a majority of Participating Percentages.

5.08 J&%&w&a Any Manager of the Company may resign at
any time by givin

9
written notice to the Members of the Company.

The resignation o any Manager shall take eEfect upon receipt of
notice thereoE or at such later date specified in such notice; and,
unless otherwise specieied therein, the acceptance of such
resignation shall not be necessary to make it eCEective. The
resignation of a Mnnager who is also a Member shall not aEEect the
Manager’s rights as a Member and shall not constitute a withdrawal
of a Member.

5.09 JlFmxal. AC a meeting called expressly Eor that purpose,
all or any lesser number of Managers may be removed at-any time,
with or without cause, by the holders oE a ma7orlty of
Participating Percentages. The removal of a Manager who is also a
Member shall not affect the Manager’s rights as a Member and shall
not constitute a withdrawal of a Member.

5.10 !,!asadcies. Any vacancy occurring for any reason in the
number oE Managers of the Company may be filled by the holders of
a majority of Participating Percentages. Any Manager’s positiOn to
be filled by reason oL an increase in the number of Managers shall
be Eilled by the election at an, annual meeting or at a special
meeting OE Members called for that purpose, or by the holders OE a
majority 0E Participating Percentages. A Manager elected to Fill
a vacancy shall be elected for the unexpired term oE his
predecessor in office and shall hold office until the expiration oE
such term and until his successor shall be elected and qualified or
until his earlier death, resignation or removal. A Manager chosen
to Lill a position resulting from an increase in the number of
Managers shall hold office until the next annual meeting of Members
and until his successor shall be elected and qualieied, or until
his earlier death, resignation or removal.

5.11 $aJ.iM&.s. The salaries and other compensation Of the
Managers and other persons performing services for the Company
shall be fixed from time to.trme by the unanimous agreement of the
Members. and no Manager shall be prevented from receiving such
salary because he is also a Member oE the Company.

7.
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ARTICLE VI

6 . 0 1  JJj.mi.&f&J~. Each Member’s liability shall
be limited as 6et forth in this Operating Agreement. the Act and
other applicable law.

16.02 w A Member will not be personally
liable Cor any debts or losses of the Company beyond his respective
Capital Contribution and any obligation of the Member under Section
8.01 or 8.02 to make a Capital Contribution, except as provided in
section 6.07 herein or as otherwise required by law.

6.03 Iaiii~m. Upon the written request of any Member,
the Managers shall provide a list showing the names, addresses and
Membership Interests and Economic Interests of all Members.

6.04 BnorovalL The Members shall have
the right.. upon the approval oE the holders of a majority or
Participating  Percentages, to approve the sale, exchange or other
disposition OE all. or substantrally all, of the Company's as6ets
which is to occur as 'part of a single tranSaCtiOI7  or plan.

6.05 cm. The Managers shall maintain and preserve,
during the term oE the Company, all accounts, books, and other
relevant Company documents. Upon reasonable written request, each
Member and Economic Interest Owner shall have the right, at a time
during ordinary business hours as reasonably determined by the
Managers, to inspect and copy at the requesting Member’s or
Economic interest Owner's expense, the ComPany documents identified
in Section l-40 of the Act; and such other documents which the
Managers, in their discretion. deem appropriate.

6.06 s JJ-Nra WE GU2.iLd Except as may be
expressly provided in Article IX. no Membei or Economic Interest
Owner shall have priority over any other Member or Economic
Interest Owner, either as to the return of Capital Contributions or
as to Net Profits, Net Losses or distributions; provided that this
Section shall not apply to loans which a Member has made to the
Company.

6.07 l&hiL& Of a Plember toJh&'- A Member who
receives a distribution or the return in whole o-r in part oE its
contribution is liable to the Company only to the extent provided
by the Act.

ARTICLE VII

7.01 m Meetings of the Members, for any purpose or
purposes, unless otherwise Prescribed by statute, may be called far
any reason by any Manager or by any Member Ear the purpose of the
transaction of such business as may come beEore the meeting:

8
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7.02 Pl.acenf. The Members may designate any place,
either within or outside the State of Illinois. as the place of
meeting for any meeting of the Members. 11 no designation is made,
the place OC meeting shall be the principal place of business oe
the Company in the State oE Illinois.

7 . 0 3 UoLLz.&.Jn%i.ngr, Except as provided in Section 7 -06,
written notice stating the place. day and hour oe the meeting and
the purpose or purposes Ear which the meeting is called shall bs
delivered not less than fifteen (15) nor more than thirty (30) days
before the date of the meeting. either personal.ly or by express
courier, by or at the direction of the Managers or Member or
Members calling the meeting. to each Member entitled to vote at
such meeting. IE mailed, such notice shall be deemed to be
delivered five (5) calendar days
express courier,

aEter being posted with the
addressed to the Member at its address as it

appears on the books of the Company, with postage thereon prepaid.

7.04 - If all of the Members ~shall meet
at any time and place, either bithin or outside oE the State oE
Illinois. and confient to the holding of a meeting at such time and
place, such meeting, shall be valid without call or notice, and at
such meeting lawful action may be taken.

7.05 RExmdJa&. For the purpose oE determining Members
entitled to notice of or to vote at any meeting of Members or any
adjournment thereof, or Members entitled to receive payment oE any
distribution, or in order to make a determination of Members for
any other purpose, ~the date on which notice of the meeting is
mailed or the date on which the resolution declaring such
distribution is adopted, as the’case may be, shall be the record
date for such determination of Members. when a determination OE
Member,s  entitled to vote at any meeting QE Members has be-n made as
provided in this Section, such determination shall apply to any
adjournment thereof.

7.06 QuQKml. A majority of all Members shall constitute a
quorum at any meeting of Members.

7.07 MarJReLQf_BcL;illg. If a quorum is present, actions
approved by the holders of a majority of Participating PerCentageS
of all Members in the guorum shall be the act of the Members.
unless the vote of a greater or lesser proportion or number is
otherwise required by the Act, by the Articles oE Organization, or
by the Operating Agreement. Unless otherwise expressly provided
herein or reguired under applicable law, only Members who have-a
Membership Interest may vote or consent upon any matter and the&r
vote or consent, as the case may be, shall be counted in the
determination of whether the matter was approved by the Members.

7.08 E!xd,es. At all meetings of Members. a Member may vote
in person or by proxy executed in writing by the Member; or by ;z
duly authorized attorney-in-fact. Such proxy shall be Elled with
the Managers OC the Company before or at the time oL the meeting.

9
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NO proxy shall be valid after eleven months from the date oE j.ts
execution, unless otherwise provided in the proxy.

7.09 e a Me t&g ACtiOn KeqUiKed or
permitted to be taken at a meeting of MeLers'may be taken without
a meeting if the action is evidenced by one or more written
consents describing the action taken, signed by each Member
entitled to vote and delivered to the Managers of the Company Ear
inclusion in the minutes or for Eiling with the Company records.
Action taken under this Section is efcective when all Members
entitled to vote have signed the consent, unless the consent
speciEies a different efEective date.

7.10 Haiver OE tic&ice When any notice is required to be
given to any Member, a waiver thereof in writing signed bp the
person entitled to such notice, whether before, at, or after the
time stated therein, shall be equivalent to the giving oE such
notice.

ARTICLE VIII

6.01 Kemb.ezs’~anUihukions. Each Member shall
contribute such amount as is set forth in Exhibit A hereto as its
share of the Initial Capital Contribution.

.8.02 additional A Member shall at its option
make additional Capital Contributions to meet the expenses and
obligations OL the Company. This Section 8.02 shall not be deemed
to be for the benefit of any person or entity other than the
Members and the Company, and no such third person shall under any
circumstances have any right to compel any actions or payments by
the Managers and/or the Members.

8.03 v. .

(a) A separate Capital Account will be maintained for
each Member. Each Member's Capital Account will be increased
by (1) the amount of money contributed by such Member to the
Company: (2)
such Member to

the fair market value of property contributed by
the Company (net of liabrlities secured by such

contributed property that &he Company is considered to assume
or take subject to under Code Section 752); (3) allocations to
such Member of Net Profits and Net Losses; and (4) allocations
to such Member oE income described in Code Section 705
la) (1) 03). Each Member'6 Capital Account will be decreased by
(I.1 the amount of money distributed to such Member by the
company; (2) the fair market value of property distsibuted to
such Member by the Company (net of liabilities secured by such
distributed property that such Member is considered to assume
or take subject to under Code Section 752): (3) allocations to
such Member of expenditures described in Code Section
705(a) (2) (B); and (4) allocations to the account of such
Member of Company lo& and deduction as set forth in such

10
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Regulations, taking into account adjustments to reflect book
value

(b) The manner in which Capital Accounts are to be
maintained pursuant to this Section 8.03 is intended to comply
with the requirements of Code Section 704(b) and the Treasury
Regulations promulgated thereunder. IE the Company determines
that the manner in which Capital Accounts are to be maintained
pursuant to the preceding provisions oE this Section 8.03
should be modified in order to comply with Code Section 70dIbl
and the Treasury Regulations, then notwithstanding anything to
the contrary contained in the preceding provisions of this
Section 0.03, the method in which Capital Accounts are
maintained shall be so modified; provided, however, that any
change in the manner of maintaining  Capital Accounts shall not
materially alter the economic agreement between or among the
Members as set forth in the Operating Agresment.

(cl Upon liquidation oE the Company (or any Mamberls
Membership Interest or Economic Interes;ilO;mer’s Economtc
Interest), liquidating distributions be made in
accordance with the positive Capital Account balances of the
Members and Economic Interest Owners, as determined aEter
taking into account all Capital Account adjustments for the
Company’s taxable year during which the liquidation occurs.
Liquidation proceeds will be paid within sixty days oE the end
of the taxable year (or, if later! within one hundred twenty
days after the date of the liquidation). The Company may
offset damages for breach of this Operating Agreement by a
Member or Economic Interest Owner whose interest is liquidated
(either upon the withdrawal of the Member or the liquidation
oE the Company) against the amount otherwise distributable to
such Member.

Id) Except as otherwise required in the Act (and subject
to Section 8.01 and R.021, no Member or Economic Interest
Owner shall have any liability to restore all or any portion
of a deficit balance in such Member’s or Economic Interest
Owner’s Capital Account.
0.04m.‘QIlE.m

l3uatal~
(a) A Member shall not receive out of the Company’s

property any part of its Capital Contribution until all
liabilities of the Company. except liabilities to Members on
account of their Capital Contributions, have been paid or
there remains property of the Company sufficient to pay them.

(b) A Member, irrespective of the nature of it6 Capital
Contribution, has only the right to demand and receive cash in
return for its Capital Contribution.

11
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ARTICLE IX

9.01 ALL&Lim~f-~~nd4Qs~~~~~ tions. The
Net Profits and Net Losses of the Company for each fiscal year will
be allocated as follows:

Mizmhe.r
Richard M. Pierce
Marcus McEwen
Travel Marketing, Ltd.

9.02 D-u&xxi. Distributable Cash and the Sale Proceeds
shall be dietributed in accordance with the following:

(1) First. an amount sufficient to repay Members’
loans to the Company, plus any accrued interest:

(2) Second, an amount sufficient to repay Members'
Capital Contributions;

(31 Third, the balance shall be payable in
proportion to Participating Percentages.

. , .9.03 p.
(a) No distributions or return of contributions shall bs

made and paid if, aEter the distribution or return of
distribution is made, either:

(1) the Company would be insolvent; or

(2) the net assets of the Company would be less tharl
zero.
(b) The Managers may base a determination that R

distribution or return of Contribution mtiy be made under
Section 9.04(a) in good faith reliance upon a balance sheet
and protit and loss statement of the Company represented to be
correct by the person having charge of its books of account or
certified by an independent public or certified public
accountant or firm of accountants to fairly reflect the
financial condition of the Company.

9 .04 B!inciQJ.es  . The proEits and losses of the
Company shall be determined in accordance with generally accepted
accounting principles applied on a consistent basis using the
method of accounting selected by the Managers.

* .9.05 InteresE of w
Member shall be entitled to interest on its Capital Contribution EF
to return of its Capital Contribution.

12
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9 . 0 6  Loans l-n (Iongau. Nothing in thus Operating Agreemsnt
shall prevent any Member From making secured or unsecured loans to
the Company by agreement with the Company.

9.07 Accountinood. The Company’s accounting peri.od shall
be selected by the Managers.

9 . 0 8 ll.~or.ds~udiLs-aL~  . At the expense oE the
Company, the Manager shall maintain records and accounts of the
operations and expend,itursg of the Company. At a minimum the
G~;;yd; shall keep at its principal place of business the followrng

(a) A current list of the full name and last known
address of each Member and Economic Interest Owner setting
forth the amount of cash each Member and Economic Interest
Owner has contributed, a description and statement of the
agreed value of the other property or services each Member and
Economic Interest Owner has contributed or has agreed to
contribute in the future, and the date on which each became a
Member or Economic Interest Owner;

(bI A copy oE the Articles OC Organization of the
Company and all amendments thereto, together with executed
copies of any powers of attorney pursuant to which any
amendment has been executed;

(c) Copies OP the Company’s federal, state, and local
income tax returns and reports, if any, for the three most
recent  years ;

(d) Copies OE the Company’s currently effective written
Operating Agreement;

for i:i three most recent years;
Copies oE any financial statements of the Compaq

(f) Minutes of every annual. special meeting and court-
ordered meeting;

(9) Any written consents obtained from Members fot-
actions taken by Members without a meeting; and

(hl Unless contained in the Articles of Organization of
the Operating Agreement,
setting out the

a writing prepared by the Managers
following:

(1) The times at which or events on the happening
OE which any additional contributions agreed to be made
by each Member and Economic Interest Owner are to be
made.

(2) Any, right of a Member or Economic Interest
Owner to receive distributions that include a return of

13



02/01/00 11:31 FAX 8472821247 ACCTING OFFICES la'15

all or any part of the Member or Economic Interest
Owner's contributions.

(3) Any power of a Member or economic interest
Owner to grant the right to become an assignee of ?ny
p a r t of the Member’s or Economic Interest  Owner’s
interest, and the terms and conditions of the power.

9 . 0 9  Returnsadd The Managers shall cause
the preparation and timely tiling of al.1 ta;c returns required to be
filed by the Company pursuant to the Code and all other tax returns
deemed necessary and required in each jurisdiction in which the
Company does business. Copies oE such returns, or pertinent
information therefrom, shall be furnished to the Members within a
reasonable time after the end of the Company's fiscal year upon the
Members written request.

~11 elections permitted to be made by the Company under
federal or state laws shall be made by the Managers in their sole
discretion, provided that the Managers shall make any tax election
permitted by law which is requested by a majority of Participating
Percentages.

ARTICLE X

10.01 GenP.ral. Except as otherwise specifically provided
herein, neither b Member nor an Economic Interest Ovner shall have
the right, as to all or any part of its Membership Interest or
Economic Interest to!

(a) sell. assign, pledge. hypothecate, transEer.
exchange
(collectively.

otherwise transfer For consideration,
"sell") : or

(b) gift. bequeath or otherwise transfer for no
consideration (whether or not by operetion Of law, except in
the case oE bankruptcy).

10.02 Right QE sRefusaL.

(a) If a Selling Member desires to sell all or any
portion of its Membership Interest or Economic Interest in the
Company to a third party purchaser, the Selling Member shall
obtain from such third party purchaser a bona fide written
oEfer to purchase such interest, stating the terms and
conditions upon which the purchase is to be made and the
consideration offered therefor. The Selling Member shall give
written notification to the remaining Members, by certiESed
mail or personal delivery, of its intention'to so transfer
such interest, furnishing to the remaining Members a copy of
the aforesaid written offer to purchase such interest.

14
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(bl The remaining Members, and each oE them shall, on
a basis pro raKa to their Participating Percentages, have the
right to exercise a right of first refusal to purchase all
(but not less than all) of the interest proposed to be sold by
the Selling Member upon the same terms and conditions as
stated in the aforesaid written aEEer to purchase by giving
written notiEication  to the Selling Member, by certified mail
or personal delivery, aE their intention to do so within
forty-five days after receiving written notice Erom the
Selling Member. The failure of at least one ot the remaining
Members to so notify the Selling Member at their desire to
exercise this right of first refusal within said forty-Eivs
day period shall result in the termination of the right oE
first refusal and the Selling Member shall be entitled to
consummate the sale of its interest in the Company, to such
third party purchaser, provided that the sale shall be
consummated within sixty days following the expiration oE the
aforesaid forty-five day period.

In the event the remaining Members (or any one or more oE
the remaining Members) give written notice to the Selling
Member of their desire to exercise this right oE first refusal
and to purchase all oE the Selling Member’s interest in the
Company which the Selling Member desires to sell upon the same
terms and conditions as are stated in the aEoresaid written
offer to purchase, the remaining Members shall have the right
to designate the time, date and place of closing. provided
that the date of cl.osing shall be within sixty days after
giving written’ notification to the Selling Member of the
remaining Member’s or Members’ election to exercise their
right of first refusal.

(c) As a condition to the Company recognizing the
effectiveness of either the purchase of the Selling Member’s
interest in the Company by a third party purchaser or the gift
of an interest in the Company (including an Economic
Interest), and (subject to Section 10.031 substitution of a
new Member, the remaining Members may require the Selling
Member, Gifting Member or the proposed purchaser, donee or
successor-in-interest, as the case may be, to execute.
acknowledge and deliver to the remaining Members such
instruments of transfer, assignment and assumption and such
other certificates, representations and documents, and to
perEonn all such other acts which the remaining Members may
deem necessary or desirable to:

(i) verify the purchase, gift or transfer, as the
case may be;

(ii) confirm that the person desiring to acquire an
interest in the Company, or to be admitted as a Member,
has accepted, assumed and agreed to be subject and bound
by all of the terms, obligations and conditions of ths
Operating Agreement, (whether such Person is to be .
admitted as a new Member or an Economic Interest Owner);
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(iii1 maintain the status oE the Company a0 a
partnership for federal tax purposes: and

(iv1
and

assure compliance with any applicable stat?
federal laws including securities l.&WS and

regulations.

(dl Any sale or gift of a Membership Interest or
Economic Interest or admission of a Member in compliance with
this Article X shall be deemed effective as of the last day of
the calendar month in which the remaining Members’ consent
thereto was given. or, if no such consent was required
pursuant to Section lO.oZ(el then on such date that the donee
orauccessor interest complies with the conditions s&t forth
in Section 10.02(c). The Selling Member agrees, upon request
of the remaining Members, to execute such certificates or
orher documents and to perform such other acts as may be
reasonably requested by the remaining Members from time to
time in connection with such sale, transfer, assignment, or
substitution. The Selling Member hereby indemnifies the
Company and the remaining Members a!~tFo;\ any ?‘v3 all loss.
damage. or expense (including, 12mltatlon. tax
liabilities or loss of tax benefits) arising directly or
indirectly as a result o& any transfer or purported transfer
in violation of this Article X.

(el Subject to Section 10.03(c). a Transferring Member
may gift all or any portion of its Membership Interest and
Economic Interest (without regard to Section 10.02(a) and [b)
provided that the donoe or other successor-in-interest
(collectivel "donee") complies with Section IO.OZ(ct and
further prav,ded that the donee is either the spouse, former1'
spouse. or lineal descendent (including adopted children1 or
a trust created for any of their benefit of the beneficial
owner of the Gifting Member’s Membership Interest or Economic
Interefzt.

(al Notwithstanding anything contained herein to the
cont ra ry (including. .without limitation, Section 10.07.
hereof). if the holders of two-thirds (66-2/B) of the
remaining Participating Percentages do not approve by written
consent of the proposed sale or gift oE the Transferring
Member's Membership Interest or Economic interest to R
transferee or donee which is not a Member iannediately prior to
the  sa le  or giEt, then the proposed transferee or donee shall
have no right to participate in the management of the business
and aEEairs of the Company or to become a Member. The
transferee or donee shall be merely an Economic Inceresc
Owner. No transfer of a Member's interest in the Company
(including any transfer of the Economic Interest or any other
transEer which has not been approved by unanimous written
consent of the Members) shall be effective unless and until
written notice (including the ndme and address oE the
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proposed, transEeree or donee and the date of such transfar)
has been provided to the Company and the nontransEerring
Member(s)

(b) Upon and contemporaneously width any sale or gift of
a Transferrin

9,
Member’s Economic Interest in the Company which

does not at t e same time transfer the balance of the rights
associated with thaw Economic Interest transferred by the
Transferring Member (including. without limitation, the rights
of the Transferring Member to participate in the management oc
the business and affairs of the Company)
rights and interests which were owned by

all remaining
the Transferring

Member immediately prior to such sale or gift or which were
associated with the transferred Economic Interest shall
immediately lapse until either (1) the remaining Members, by
unanimous con6ent, reinstate such rights to the Economic
Interest Owner who did not previously obtain the unanimous
written consent of the Members or (21 upon the remaining
Members. by unanimous written consent, reinstating such rights
to a successor or transferee of such Economic Interest Owner.

ICI The restrictions on transfer contained in this
Section 10.03 are intended to comply (and shall be interpreted
consistently) with the restrictions on transfer set forth in
Article 30 of the Act.

ARTICLE XI

From the date of the formation of the Company, any Person or
Entity acceptable to the Members by their unanimous vote thereof
may become a Member in this Company either by the issuance by the
Company of Membership Interests for such consideration as the
Members by their unanimous votes shall determine. or as a
transferee of a Member’s Membership Interest or any portion
thereof, subject to the terms and conditions oE this Operating
Agreement. No new Members shall be entitled to any retroactive
allocation of losses, income or expense deductions incurred by the
Company. The Managers may. at their option, at the time a Member
is admitted, close the Company books (as though the Company’s tax
year had ended) or make pro rata allocations of loss, income and
expense deductions to a new Member for that portion of the
Company’s tax year in which a Member was admitted in accordance
with the provisions of Code Section 706(d) and the Treasury
Regulations promulgated thereunder.

ARTICLE XII

D1mANLLTUmTI.ON
12.01 D-M.

(a) The Cam any shall be dissolved upon the occurrence
of any of the fol Bowing events:

17
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(i) When the period Eixed for the duration of the
company shall expire pursuant to Section 2.05 hareof;

(ii.1 by the unanimous written agreement of a11~
Members; or

(iii) upon the death, ret i rement. resignation.
expulsion, bankruptcy or dissolution of a Member 01
occurrence of any other event which terminates the
continued membership of a Member in the Company (a
“Withdrawal Event”), unless the business of the Company
is continued by the consent of all the remaining Members
within ninety days after the Withdrawal Event and there
are at least two remaining Members. Each of the Members
agrees promptly to consent. Tn writing, to continue the
business of the Company upon a sale or gift either of a
Member’s entire Economic Interest to which all of the
remaining Members do not consent within forty-five days
after the occurrence of such a sale or gift or upon a
sale or gift of a Transferring Member’s entire Membership
Intere6t. Such consents shall be mailed or hand
delivered to the principal place oE business oE the
Company set forth in Section 2.03 hereof (or to such
other address designated by the Managers] no later than
EiEty days after each Withdrawal Event or transfer by
Menber of its entire Economic Interest or Membership
Interest). The sole remedy for breach of a Member’s
obligation to consent to continue the business oE the
Company under this Section shall be money damages (and
not specific performance).

(b) Notwithstanding anything to the contrary in this
Operating Agreement, if a majority of Participating
Percentages is cast to dissolve the Company at a meeting oL
the Company pursuant to Article VII, then all of the Members
shall agree in writing to dissolve the Company on the date
agreed upon or in the event oE no agreement, as soon as
possible, but in any event uot more than thirty days
thereafter.

(Cl IE a Member who is an individual dies or a court of
competent jurisdiction adjudges him to be incompetent to
manage his person or his property, the Member;;hpe;ecutor,
admini,strator, guardian. conservator. ll?Cpl
representative may exercise all of the Membe?s riph<s for the
purpose of settling his estate or administering his property.

(d) Except as expressly permitted in this Operating
Agreement , a Member shall not voluntarily resign or take any
other voluntary action which directly causes a Withdrawal
Event. Unless otherwise approved by the holders of a majority
OE Participating Percentages, a Member who resigns (a
“Resigning Member”) or whose Membership Interest is otherwise
terminated by virtue of a Withdrawal Event, regardless of
whether such Withdrawal Event was the result of a volunrarln
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act by such Mendxr, shall not be entitled to receive any
distrrbutions to which such Member would have been entitld
had such Member remained a Member.
expressly provided herein, a

Except as otherwise
Resigning Member s h a l l

immediately become an Economic Interest Owner. Damages Eor
breach of this Section 12.01(d) shall be monetary damages only
(and not speciEic performance). and such damages may be ot Cset
against distributions by the Company to which the Resigning
Member would otherwise be entitled.

* 11 2 .02  HiIld~Uo...Lrauldatlan-s.

(al Upon dissolution, an accounting shall be made by the
Company’ s independent accountants OE t h e  a c c o u n t s  or t h e
Company and of the Company’ s assets. liabilities and
operations, from the date oE the last previous accounting
until the date of dissolution. The Managers shall immediately
proceed to wind up the affairs of the Company.

(b) If the Company is dissolved and its aEEairs are to
be wound up, the Managers shall:

(1) sell or otherwise liquidate all of the
C~mpany's assets a6 promptly as practicable (except to
the extent the Managers may determine to distribute any
assets to the Members'in kind).

(2) Allocate any profit or loss resulting from such
sales to the Members' and Economic Interest Owners’
capital Accounts in accordance with Article IX hereof,

(3) Discharge all liabilities oE the Company,
including liabilities to Members and Economic Interest
Owners who are creditors. to the extent otherwise
permitted by law, other than liabilities to Members and
Economic Interest Owners Ear distributions, and establish
such Reserves as may be reasonably necessary to provide
for contingent claims or liabilities of the Company,
provided that for purposes of determining the Capital
Accounts oE the Members and Economic Interest Owners, the
amounts oE such Reserves shall be deemed to be an expense
of the Company,

(4) Distribute the remaining assets in the
Lollowing order:

(i) IE any assets of the Company are to
be distributed in kind, the net Eair market
value oE such assets as of the date of
dissolution shall be determined by independent
appraisal ore by a,greement  of the holders of a
maJoriCy o& Participating  Percentages. Such
aesets shall be deemed to have been sold as oE
the date of dissolution for their fair market
value, and the Capital ACcoUntS oE the Members

19
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and Economic Interest Owners shall be adjusted
pursuant t0 the provisions;  of Article IX and
Section 8.03 oE this Operating Agreement to
reflect such deemed sale.

(ii) The positive balance iif any) oE
each member’s and Economic Interest Owners’s
Capital Account (as determined after taking
into account all Capital Account adjustments
for the Company's talcable year during which
the liquidation occurs) shall be distributed
to the Members. either in cash or in kind, as
determined by the Managars, with any assets
distributed in kind f;frrg valued vfao;ethls
!$x-zi n%

their market as
pursuant Section

12.02 (bl (ii) (i) Any such dizributions  to
the Members in respect of their Capital
Accounts shall be made in accordance with the
time requirements set forth in Sectfon 1.704-
1 (b) (2) (ii) (b) (2) of the Treasury Regulations.

Cc) Notwithstanding anything to the contrary in this
Operating Agreement, upon a liquidation within the meaning of
section 1.704-l(b) (21 (ii) (g) of the Treasury Regulations.
iE any Member has a Deficit Capital Account laEter giving
effect to all contributions, distributions, allocations and
other Capital Account adjustments for all taxable years,
including the year during which such liquidation occurs). such
M e m b e r shall have no obligation to make any Capital
Contribution, and the negative balance or such Member’s
Capital Account shall. not be considered a debt owed by such
Member to the Company or to any other Person Car any purpose
whatsoever.

(d) Upon completion of the winding up, liquidation and
distribution aE the assets, the Company shall be deemed
terminated.

ie) The Managers shall comply with all requirements of
applicable law pertaining to the winding up of the aELairs oE
the Company and the final distribution oL its assets.
12.03 Articles. When all debts, liabilities

and obligations of the Company have been paid and discharged or
adequate provisions have been made therefor and all of the
remaining property and assets of the Company have been distributed,
articles of dissolution as required by the Act, shall be executed
in duplicate and filed with the Illinois Secretary of State.

12.04 JiWJ?& oL F-s oE DLL%l&iQn. Upon the
Piling aE articles of dissolution with the Illinois Secretary Of
State, the existence of the Company shall cease. except Ear the
purpose of suits, other proceedings and appropriate action as
provided in the Act. The Managers shall have authority to

20
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distribute any Company property discovered aEter dissolution.
convey teal estate and take,such other action as may be necessary
on behalf of and in the name OE the Company.

12 . 05 ~uJlm_o.~~C.ont.ribu.t.~.n-~~Qn~~~c~Qu~.P~~b~~~e~~rs
Except as provided by law or as expressly provided in this
Operating Agreement, upon dissolution, each Member shall look
solely to the.assets of the Company for the return OC its Capital.

If the Company property remaining aEter the payment
OC the debts and liabilities of the Company is

Contribution.
or discharge
insufficient
Members, such
other Member.

to return the cash contribution oE one or more
Member or Members shall have no recourse against any
except as otherwise provided by law.

ARTICLE XIII

13.01. &&ices. Any notice, demand, or communication required
or permitted to be given by any provision of this Operating
Agreement shall be deemed to have been sufficiently given or served
for all purposes if delivered personally to the party, or to an
officer of the party to whom the same is directed or, if sent by
registered or certified mail, postage and charges prepaid,
addressed to the Members and/or Company's address. as appropriate,
which is set forth in this Operating Agreement. Except as
otherwise provided herein, any such notice shall be deemed to be
given two business ,days after the date on which the same was
deposited in the United States mail, addressed and sent as
aforesaid.

13 "2 Rooks of Account ~manhaecnrds. prooer and complete_I .--
records and books of acco% shall be kept or shali be caused to be
kept by the Managers in which shall be entered fully and accurately
all transactions relating to the Company's business in such detail
and completeness as is customary and usual for businesses of the
type engaged in by the Company. Such books and records shall be
maintained as provided in Section 9.09. The books and records
shall at all times be maintained at the principal place of business
of the Company.

13.03 Aonlicatioeoffllinois This Operating Agreement
and its interpretation shall be governed exclusively b its terms
and by the laws oE the State of Illinois, and speciCica1 y the Act.Y

13.04 e. This Operating Agreement may not be amended
except by the holders of a malority of Participating Percentages.

. .13.05 Execution Each Member hereby
agrees to execute such other and further statements of interest and
holdings, designations and other instruments necessary to comply
with any laws, rules or regulations.

13.06 Construction Whenever the singul.ar number is used in
this Operating Agreement'and when required by the context, the samen

21
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shall include the plural and vice versa, and the masculine gender
shall include the Eeminine and neuter genders and vice versa.

13.07  &?adings. The headings in this Operating Agreement are
inserted for convenience only and are in no way intended to
describe, interpret, define, or limit the scope, extent or intent
of this Operating Agreement or any provision hereof.

13.08 pL%i&zs The failure of any party to seek redress for
default OE or to insist upon the strict performance ot any covenant
or condition DE this Operating Agreement shall not prevent a
subsequent act, which would have originally constituted a deEault.
from having the effect of an original default.

13.09 &Lglrts~cumulative. The rights and remedies
provided by this Operating Agreement are cumulative and the use oE
any one rrght or xemedy by any party shall not preclude or waive
the right to use any other remedy. Said rights and remedies are
given in addition to any other legal rights the parties may have.

13.10 s9yerabj.Lity. If any provision of this Operating
Agreement or the application thereof to any person or circumstance
shall be invalid, illegal or unenforceable to any extent, the
remainder of this Operating Agreement and the application there OE
shall not be affected and shall be enforceable to the Eullest
extent permitted by law.

13.11 fIeirs.. Each and all of the
covenants, terms. provisions and agreements herein contained ahall
be binding upon and inure to the benefit of the parties hereto and.
to the extent permitted by this Operating Agreement. their
respective heirs, legal representatives, successors and assigns.

13.12 ULedi..tors. None of the provisions of this Operating
Agreement shall be Par the benefit oE or enEorceable by any
creditors of the Company.

13.13 m. This Operating Agreement may be executed
in counterparts, each oE which shall be deemed an original but all
of which shall constitute one and the same instrument.

@I23
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CERTIFICATECERTIFICATE

The undersigned hereby agree,The undersigned hereby agree, acknowledge and certiEy that theacknowledge and certiEy that the
foregoing Operatina Asreement constitutes the Operating Agreementforegoing Operatina Asreement constitutes the Operating Agreement
Of EQUINOX INl-ERIfATIONAL.,  L.L.C.Of EQUINOX INl-ERIfATIONAL.,  L.L.C. adopted by the Members ofadopted by the Members of
the Company as ofthe Company as of , i997., i997._. .-_. .-

MEMBERS :

By :‘
EF-- - - -
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EXHIBIT A

PARTICIPATING PERCENTAGES

Richard M. Pierce
MWCW MCEWEZI
Travel Marketing, Ltd.

25%
25X
50%
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Richard M. Pierce-

Trsvel Marketing. Lrd.

ACCTING OFFICES

EXHIBIT B
Initial

$  2 5 0 . 0 0

$ 250.00

$ 5 0 0 . 0 0

M26


